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Strong 6% Bonds
Both First Mtge , Series 4

and due 1947

Detroit City Gas Co.
Price to yield about

5.85%
New York Steam Corp.

Prirp tn uiplil nhnut

6.10%
Complete Circulars on Request

The National City Company
Main Office: National City Hank Bltlg.
t'piownOffIce 4"nrt St .& MailUonAve.

r ~.

y 1.g

Free from All
Federal Income Taxes

City of Ckmulgee (Okla.) 5s
Due Jan. I. 1947
Yield 4.75%

State of North Dakota
Coupon 5V£s, 5s
Due July 1. 1929.1934

and Jan. I, 1947
Yield 4.50%

*Town of Union (N. Y.)
School District 4 V^s

DueDec. 1.1923-35
Yield 4.20%

Tax exempt tn New York

Bonbright & Co.
Incorporated

25 Nassau Street, New York

II II
EXEMPT FROM ALL

FEDERAL INCOME TAXES

City of Charleston, S. C.
<

43'2% Port Utilities Bonds
(Direct Obligation)

Due Jan. 1, 1062. optional 1042

Legal opinion of
John C. Thomson, Es\

Price to yield
4.40%

Circular, on Applicatl.n

B.J.Van Ingen&Co.
JC Parlor Ctroot Now Yr»rL
TV WVUMl «#«|Iw www w.«

Telephone John 636'f

Time Tested J
First Mortgage

5Plf B^'
(Underlying Issues)
.

flO*1 To yield
15% to 8%

Complete information
upon request

\

F. J. LISMAN & CO.
; Katkbllahad 1M0

U |JNew York x

? TeM«e
Tel. Bewl.Gr'n I

674° Walnt6250

ii "ii ib M in n

Baltimore & Ohio

A discussion of the status of
this stock is contained in our

latest financial letter; also a

survey of current market conditionsand brief analysis of
several other listed securities.

/
Copies to investors on request

McnoKKEix&ro.
120 BROADWAY
NEW YORK

Members Ktte York Stock Erchanoo

SAN FRANCISCO LOS ANGELES

Tn

FINANCIAL NEWS
AND COMMENT

Foreign Exchange and Foreign
Bonds Weak, Reflecting

Troubles Abroad.
N

Conspicuous weakness In^orelgrn
cban rated nnd In fAt-«. I im hnnHa fna.

tured yesterday's dealings In the Onanj
clal district. Pranos continued to fall
under the weight of heavy selling and
made a new low price at Just slightly
above 7 cents. At the same time Ger'man marks .'Lgain established a new low
record, declining to 2Vs hundredths of a
cent.
The movement in exchange rates differedfrom some of the other declines

In the last few days In that British
rates also suffered a sharp setback. Up
to the end of last week sterling had
held fairly strong in the fuce of the dejdine In ma/ks and francs, experiencing
only a befef moment "of real weakness
on the day Lloyd George's resignation
was announced.

Seceral factors wero visible behind
the exchange decline. In the case of
tt»e French rate the huge deficit which
<he nation will face In Its budget Is the
principal cause of the break. Internationalbankers at this time can see
no hope for immediate Improvement in
lllttl. uircvuuil. l_ '»u J u''n W1UI litis nnuntonwas the plain threat from Berlin
yesterday that the Government would
acknowledge bankruptcy, with probable
repudiation of all obligations. The
budget deficit Is scheduled to be well
discussed at tlte coming session of the
Chamber of Deputies and It Is not at all
unlikely that heavy selling of francs In
recent days has hi en In anticipation of
a political disturbance.
The possblUty of German bankruptcy

also bore heavily on sterling rates. It
la probable, however, that the unsettlementof British rates can be attributed
more to the uncertainties of the cominggeneral election, than anything else.
Whispers In Wall Street of the possible
tfuccess of a Laboy campaign did not
help matters any. So far as Germany's
situation at this tlmo Is concerned, it is
becoming increasingly apparent that
something furtner must be done In the
way of a modification of the reparations
terms before any really constructive
strides can be taken In European flnan-
cial affairs.

Tlie weakness In foreign exchange
spread to foreign bonds, which sold oft
sharply during the day. At the same
time other bonds, particularly the speculativerallrond issues, were under heavy
pressure Liberty bonds lost from two
to m<yre than thirty cents, the single
exertion being the tax exempt 3'/aS.
which advanced slightly.
Stock movements were again chiefly

'characterized by their Irregularity. After
the close of yesterday's session Wall
Street obviously was puzzled by the
action of stocks. As In several precedingdays certain Issues advanced while
others sustained a severe decline. There

j seemed to be no uniformity of trend.
although It can be said that the majority
of stocks yesterday were decidedly weak.
A sharp rally In the late trading brought
the general list sufficiently ab"ve the
lows of the day to temper someu hat the
feeling of gloom adopted by traders as

a class.
A peculiar situation exists with relation\fo stocks. Undoubtedly business

has taken enormous strides, and It is
not by any means through yet. Day to
day reports Indicate increasing Improvement.Equally certain It Is that the
movement In the market over many
months has been a process of discountingthe business improvement. The
market has advanced more or less
steadily for close to fourteen months,
and the averages, at least of industrial
stocks, are far above the lows of last
year. But the action of the market
lately has caused traders to pause and
ask the question, "Has the discounting
process been entirely completed?" And
so far this question has not been satlsIfactorilyanswered. The market seems
to have reached the point where time

i alone can solve tho problem, and In the
meantime the public seems to be holding
back because ot the uncertainty.
A notable feature of yesterday's marketswas another sharp advance In cotton.Both spot cotton and the December

option sold above 24 cents, a new high
record over a period of a good many
months.

FOREIGN EXCHANGE
TUESDAY, OCTOBER 24..1022.

GREAT BRITAIN,
I Partly. Mon114.8048 Sterling: Tuesday, day. Oct. 17

Demand .. i.. .*4.44% $4.44% *4.4.1%
Cables 4.44% 4.41 4.45%
Bankers, 60 ds. 4.41% 4.42% 4.42%
Bankers. 90 ds. 4.40% 4.41% 4.41%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.10 7.12% 7.52%
Cables 7.10% 7.13 7.53

19.30 Belgium, cents a franc:
Demarfd 0.50-. 0.57 0.98%
Cables 0.51 0.57% 6.99

19.30 Switzerland, cents a franc:
1 letna rid 18.30 18.27 18.45
Cables 18.31 18.28 18.47

19.3(1 Italy, cents a lira:
Demand 4.01% 4.11% 4 23
Cables 4 .(Hi 4.12 4.23%

23.80 Germany, ceoIs a mark:
Demand 02 f, .02% .03%
Cables 02 f« .02% .03%

20.80 Sweden, cents a krone:
Demand 20.70 20.70 20.74
Cables 20.72 20.72 26.77

28.80 Norway, cents a krone:
Demand '13 17.70 18.07
Cables 17.78 18.09

20.80 Denmark, cents j krone:
Demand 20.10 20.05 20.08
Cables 20.12 20.07 20.00

19.80 Greece, cents a drachma:
Demand 2.10 2.10 2.30
Cables 2.10 2.10 2.30

19.80 Spain, cents a peseta:
Demand 11.25 15.28 15.32
Cables 11.20 15.29 15.33

40.20 Holland ccnta a florin:
Demand 38.07 38.05 38.0.1
Cable 38.10 39.00

B1.46 Russia, cents a ruble:
100 rubles 02% .02% .01
Ptiv rubies "-hi -"-"/Si .u"»»

20.26 Austria, cent* a crown:
Demand 0013)4 .0014 .0013*4
Cables 0013$ 0014 .0013$

83.80 Poland, cents a mark!
Demand 0Or>3 .0003 .0007
Cables 0062 0093 .0097

20.30 Hungary. cants a crown:
Demand 01!, .04*4 .04*4
Cables 041, .04*, .04$

50.80 Jugo slavia, ccnta a crown:
Itetnand 43', .44 .88
Cables 43*, .45 .39

10.30 1'Inland, cents a mark:
Demand 2.87*4 2.30 2.34
Cables 2.58 2.37 2.33

20.28 Cseeho-pinvakls. cents a rrown:
Demand 3.24 3.24 8.27
Cables 8.25 3.25 3.28

10 80 Rumania, cent* a leu:
Demand 05 -04 .02*4
Cables 86 .05 .63*4

FAR KA*T.
108 82 Shanghai, centa a tasl:

Demand 75.70 78.00 74.73
Cables 70.00 75.50 75.23

78 00 Hongkong, cents a dollar:
Demand 38.80 35.85 50.00
Cables 58.00 55.70 56.20

48.00 Bombay oents a rupee;
Demand 29.05 28.20 28.85
Cables 29.10 29.23 28.00

49 84 Yokohama, cents a yen:
Demand 48 80 48.25 48.10
Cables 48.85 49.30 48.15

SOUTH AMERICA.
82.44 Rio dc Janeiro, cents a mllrelt:

Demand 11. n 11.30 11.55
Cable# 11.33 11.33 11.00

42.43 Ruenos Aires, cents a peso:
Demand 35.90 30.20 35.93
('nliles 35.93 30.23 36.00

103.42 t.'ruiniay, cents a dollar:
Demand 78.25 78.23 77.87*4
Cables 78.85 78.50 78.00

36.80 Chile, cents a peso:
Demand n.1'5 13.83 1.1.03
Cables 14.00 13.80 14 00
CANADIAN EXCHANGE.

New Tork funds In Montreal, |1.40 discount
a $1,000. Mnntrcnl funds In New York, $1.40
premium a $1,000.
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NEW YORK STOCK EX
i TUESDAY, OCT

1922. 1921. 1920.
Day's sales 934,653 763.639 379,621

r-.1B22.' .1 r-Closlng.-^ |L)lv.|I Open- lHigh-1 lxjw- Clt/.-l NetHlgli.l Low. bid, Ask. jtn|.| Salee. ( inc. £ est. In|. [Cb'nge.
84 48 80 ',4 8"% GOOiAdams Exp... 79!Bl s« "79 80 + '%18% 9% 14 14% 200|Ajax Rubber . 14% 14% 14 14 . %2 % 1%| 1% .. 700 Alaska Juneau 1% 1% 1% 1%91% 55% 83 84 4 2100|Allled C & D.. 82 83% 81% 83% + 2
59% 37% 47 48 4 1100,'Allis ChaJ ... 46%i 47% 46% 47% + %42 74 2ft4S S4t/. a* annlAm At. r-fcom rki^.1 e^i/. n oA I tu

7-* 6i>% 03% 65 .. 400|Am Ag Ch pf. 65 65 65 65 . 1%
4J 31% 43 42% .. 100,Am Beet Sag. 42 42 42 42 4- %
41) 31% 40% 41% .. 3001Am Bosch M.. 40 40% 40 40% + %
7® -4 32% 72% 73 .. 12000 Am Can 72% 73% 72% 72% + %

2®1 141 18® 187% 12 400!Am Car & F.. 185 186 185 186 . 2
1; 7 7 8 .. 200|Am Chicle ... 7% 7% 7% 7%. %

16- 126 148% 150 8 600'Am Express . 147 148 147 148 2
74% 58 72% 73 .. 200 Am H it L pf. 72% 72% 72% 72%. %
KAK/ lo 109^ 111 7 1600 Am 1C® I09 11°% 108 % 110% + %50% 33 .33% 33% .. 1100 Am Int Corp.. 34 34% 33% 33% + %13% 9% 12 12% 1 200 Am La F F E. 12 12 12 12
lHY? -Si!* 37^ 33 * 30C Am Linseed .. 37% 37% 37% 37% . %136% 10^ 128 jl28% 6 9900 Am Loco .... 129 123 127% 128% %
riw 112 12°% 121% 7 EOO Am Loco pf... 121%ll21% 121 (121 ..

62% 44 47%i 48% 3 100 Am Metals ... 48 48 48 I 48 - %
128 82 119 121 4 400|Am Radiator . 120 120 120 1120 14- 1

3% 8%j 8% 25c 2400lAm Saf Razor 8%! 8% 8%l 8%, %
.5^ 22^l 22^» 75001Am Ship & C. 21%! 22% 21%! 22%l + %
H1-'* 60^8 C1 OOOlAm Sm & Ref. 60% 60%! 59%' 60%!+ %
olu 103 lft3^ 7 lOOjAm S & R pf. 104% 1104% 1103% 1103% :. 1%
r^w tZV* 43% 3 OOO'Am Steel F... 43-K 43% 43 43%!+ %ioo.4L ^ 70 300!Am Sngar ... 78%j 7874 78%! 78% + %

122%, 123 9 390<i!Am Tel & Tel. 123 1123 122%!122%l3^' 4 6100 Am T & T rts.l 37^ 3% 8% 3%'
!ri IJS!., 72 1;'.!®?H;I<I% wit IM%[. '%

' auo jLW«tTO r» id* (IDS loo 1105 . Vb28% 6 271V 28 .. 270ft1Am W W & El 27% 28 27 28
55% 17*4' 50% 51% .. 200!AWW&E(i?S pf 50 50 50 50 . 1%03% 67 88 I 80 .. 100iAWW&F7% pfl 88 88 88 88 .2

105 78% 99%ll00 7 3200|Am Woolen...I 99%i 9974 99% 9974 4. .%
21 12% 17 18% .. IWAmZ. Lftg.. 18%j 18% 18% 18% + 2%
57 36 52%[ 55 .. 200lAm Z. L. & S pf 63 53 53 53 + %
57 47 51 51% .. 3200LVnaconda 61% 51% 50% 51% + %
2 1 1%< 1% .. 200(Assets Real...' 1%I 1% 1% 1%

65 43 59% 60 4 1000!Asso Dry G...I 59%' 60 59% 60 -f %
136% 99 121 123 Cj 200|Asso Oil 121 Il21%121 121%. %
108% 91% 105% 105% 6; 2500 Atch. T & S F.!105%|lQ5% 105 105%. %
95% 85 93% 93% 6 1100 A, T & S F pf. 93 193% 93 93%+ %
5% % 2 2% .. 900 At, Birni & Atl 2 2% 2 2

124% 83 120% 121% 7 700 Atlantic C L.. 120% 121 120% 121 . 1%
5% 1% 1% 2% .. 1300 Atlantic Fmlt. 2 » 1% 2
2% 1% 1% 2% .. 900 Atlantic F ctfs 2 2% 2 2

1675 900 1380 1400 20 18 Atlantic Refin. 1380 1382 1375 1382 +2
107JI A I 74 AO 72 . .} 1VV|AUU9 1«V l\ AO AO AO lO 73

43*41 23%| 27 (28 ..| 600|At, Q & W I. 26% 27 26% 27 . %
31% 16% 19% 20 .. 400 At. G & W I pf 20 20 19% 19%. %
40% 9% 34 35 .. 1700 Austin Nichols 34 34% 33% 34%. %
91 68 83% 85 7 100 Austin Nlch pf 83% 83% 83% 83% . 1%
7 3 4 4% .. 100'Autosales 4 4 4 4
15% 10% 14 14% .. 600IAutosales pf... 12% 13% 12% 13% . 1
142% 92% 137% 137% 7 174001 Baldwin Loco. 137 138% 135% 137% + %
118 104 112 117% 7 100! Baldwin Lo pf. 117 117 117 117
60% 33% 53% 54 .. 2900lBalt & Ohio... 53% 54 53% 53% ..

67% 40 58 60 .. 100 Barnet Leath.. 57 57 57 57 .2
56% 19% 37 37% .. lOOOlBarnedall A.... 36% 37 36 37
45% 30 40 41 48c 500lBcech N Pack. 40 40% 40 40% + %
100% 96% 99% 99% 7 610|Beth St pf new 99% 99% 99% 99%+ %
82% 55% 73% 74 5 27001 Beth Steel B.. 73% 73% 72% 73%. %
124% 100 119 120 S 1001 Brook Kd 118% 118% 118% 118% %
29 6% 17% 17% .. vl800lBrook R Tran. 17% 17% 17 17% + %
24% 5% 15% 16 .. 5001Brook R T ctfs 15% 15% 15% 15%+ %
122% 70 119 121 S 1001 Brook Un Gas 121 121 121 121 + 2%
64% 42 60 61% .. 4001 Brown Shoe... 60% 60% 60 60% + %
139% 115 133 137 10 200 Burns Bros.... 137% 137% 136% 136% . 1
53 28-% 48%, 49 2 200 Burns Bros B. 48% 49 48% 49

102 94 100% 1104 7 200 Burns Bros pf. 101 101% 101 101% + 1%
100 87%| 98 99 7| 209|Bush Tern) pf. 98% 99 98% 99
34 18 19% 20 .. SOOiButterick 20 20 20 20
8% 5% 7 7% .. 400]Butte Cop & Z 7 7 7 7 ..

35% 20% 32 33 .. 1700|Bufte (k Sup... 32% 32% 32% 32%+ %
15% 10 9% 10 .. 1400|Caddo C O & R 9% 10 9% 9% . %
86% 68 83% 84 6 700 Cal Pack 84% 84% 83%^83% %
71% 43% 59% 60 .. 1800 Cal Petrol 58% 69% 58% 59% + %
11% 5% 8% 8% .. 600]Callah Z & L. 8% 8% 8% 8% + %
66% 57% 59% 60 2 200 Calumet & Ariz.' 58 60% 58' 60 . 1%
151% 119% 145% 14(5 10 900 Can Pac 146 146 145% 146 ..

9% 3 4 4% .. 500 Caso(.TI) P W. 4% 5 4% 5 + %
44% 29% 39*4[ 40 .. 1100 Cent Leather.. 39% 89% 39% 39%+ %
82% 63% 77%! 80 .. 400 Cent I^ath pf. 77 78 77 78 + %
^4b ns4 1234 238 eioi 4<>uicentrai or in j 221 2.10 m

41% 32%l 39% 39% .. SOOlCerro de Pasco 89% 39% 39% 39% ..

79% 47%) 61% 61 % 6 5800 Chandler Mot. 59% 61% 59% 61%!+ 94
79 54 75 75% 4 2500|Chesa & Ohio. 75 75% 74% 75% %
105% 104%'l04% 104 94 6% 200 Chesa & O r>f.. 104%!l04% 104% 104%]. %
1294 1% 2% 294 .. 300 Chic & Alton.. 2% 2% 2% 2%
20% 3% 4% 4% .. lOOlChic & Alt pf. 4% 4% 4% 4%
4 3 94 1 2% 37 38 .. 200,'Chlc & E 111.. 37% 37% 37% 37% +
64% 31% 60 61 .. 1600 Chic & E III pf. 60 60 59% 60
10% 4% 6% 694 ..I 100|Chic Gt West. 6% 6% 6% 6%
24%! 11%| 15 15% .. lOOjChlc Gt W pf. 15% 15% 15% 15%+ %
36% 16% 31 81% .. 2400 C, M & St Paul 31% 31% 31 31% . %
55 49 48% 48% .. 3500 C, M A St P pf 4894 48% 4794; 48%.. %
95% 59 90% 91 5 llOO'Chlc & Northw 90 90% 90 9094:. %
125 100 123 .- 125 7 200 Chic & N W pf|l22% 122% 122%|122%| + 1%
89% 59 84 84% 4 100 Chi Pneu Tool 84% 84% 84%! 84% + 1%
50 3094 44% 45 .. 2700 C, R I & Pac.. 44% 44% 43% 4494 + %
9394 70% 91 91% 6 100 C.RT&P 6% pf. 91% 91% 91% 91% + %
105 83^4[ 99% 100 7 200|C,RI&P 7% pr. 99% 100 »S%!1UU -f »
90 51 ! 82% 83 6 300iC, St P. M & O 83 83 83 83 . 3%

107 83 1104 109 7 100]C.StPM&0 pf. 106 106 106 106
27 15% 25 25% .. SlOOlChile Copper.. 25% 25% 24% 25% ..

33% 25% 27% 28 .. 600 Chlno Copper. 27% 27% 27% 27% + %
68% 43 65% 66% |».. 800 duett. P & Co 67 67% 66 66 1%
82% 41 79% 80 4 1600|Coca-('ola 80 80 79% 79% . %
37 24 30% 31 .. 400 Col Fuel & Ir. 30% 30% 30% 30% ..

63% 38 47% 49 3 600 Col & Southern 48% 48% 47%! 47%'. 1%
114% 64% 109% 110 6 3300 Col Gas & El. 109%:110% 109%I109%'+ %
6% 1% 2% 2% .. 600 Col Grapho ... 2%, 2% 2% 2% ..

21 5 8% 9 .. 200 Col Grapho pf. 9 9 9 9
50 48 48% 49 4] 100|Com Solv A.. 48%! 48%) 48% 48%. %
42% 18% 38% 39 ..I 1200IConsol Cigar.. 39% 39% 38% 38% + 1 %
145% 85 141% 142 8] 9000]Consol Gas .. 141% 142% 140% 141% + %
13% 9 10% 10% .. 2400 Consol Textile. 10% 10% 10 10% + %
99% 45% 98% 99 ..] 12100|Cont Can 97% 99% 96% 98%+ %
134% 91% 128% 128% f61 12600|Corn Prod Ref. 128% 129 126 128% 1
121 111 121 123 7 100 Com P Ref pf. 121 121 121 121
53% 31% 49% 49% 4 8500 Cosden & Co.. 49% 49% 18% 49%. %
1C2% 93 99% 100% 7 200-Cosden & Co pf 100% 100% 100% 100%!. %
98% 52% 82 82% .. 4800 Crucible St Co 82% 82% 80% 82 . %
100 80 94% 96 7 100 Crucible St pf. 94% 94% 94% 94% . 1
28 14% 22% 22% .. 1200 Cuban AmSug 22% 22% 22 22% ..

19% 8% 13 13% .. 1900 Cuba Cane S.. 13 13 12% 13
41% 15%, 36% 37% .. 1100 Cuba CSug pf 37 37% 37 87%+ %
65% 35 36 36% .. 4900 Davison Chem 39 39' 35 36 . 1%
24% 15% 23% 23% .. 200 De Beers M A 23 23% 23 23%. %
80 61 72 75 2 100!Deere & Co pf. 72% 72% 72% 72% . %
141% 106% 135 136 9 300|Del & Hudson. 135% 135% 1135% 135%;. %

c inn lrv.1 r u. w 17a Il7<» 11 77*. 1 7H V. I \A
140 >103^1 lOi» « I XJ 4X. »' ... »v« ' ' rm

118% 100% 112% 113 8 400|Det Edison Co|112% 112%,112% 112%. 1%
40>4 18% 39

"

39% 2 1400|Dome Minos .1 39% 39%I 39 39% + %
167% 115 154 156 8 200|Du Pont do N 153 155% 153 165% + 2%
88% 70 86 86% 5 SOOIEast Kodak .. 86 86 86 86 . %
58% 40% 56% 57 3 1600lElec Stor Bat. £6% 67% 56% 57 . %
44% 22 30 35 .. 25lEmer Brant pf 35 35 35 35
89% 76% 86% 87 6 1200|Endlcott John 86% 87% 86% 86%
18% 7 16% 15% .. HOCiErie 15% 15% 15% 15%. %
28% 11% 23% 24 .. 500|Erio 1st pf.... 24 24 23% 23%. %
20% 7% 17% 18% .. 200!Erle 2d pf 18 18 18 18
31% 80 80% 30% 2 300IExchange Buf 30% 30% 30% 80% -f- %
107 76% 96% 96 8 6300!Fam Play-L . 98% 98% 95% 95% + 2%
107% 91% 100 100% 8 600 Fam P-L pf.. 100% 100% 99% 100 %
62% 87 54 55% 5 30C Fed M & 8 pf. 56 56 55% 55% . %
149% 75 141 143 10 300lFisher Body 140 143 140 143 + 3
103% 76% 94% 95 8 200IFisher B O pf 95 95 94% 94%. %
19% 11% 12% 12% .. 500 Fisk Rubber . 12% 12% 12% 12%. %
27% 12% 24 24% .. 31001 Frceport Tex. 23% 24% 23% 24 . %
80 46% 75 76 3 1300 Gen Am T Car 77%i 77% 75%f 75%
105% 96%'l05 106 7 100 Gen Am TCpfilOa 1105 105 '105
73% 55% 60 60% .. 15200 0en Asphalt . 59% 60% 58%| 60

Ill 90 91% 94 5 200 Gen Asp pf... 90*4 90% 90%l 90%
88 65 79% 80% 6 200.Gen Clsrar ... 79% 79% 79%l 79%

189 186 180 181 xl2l 600'Gen Electrlo . 179 179% 178%!179% + %
12 10% 10% 11 .. 500|Gen Elec w I.. 10% 11 10% 11 4- %
15% 8% 14% 14% .. 8900'Gen Motors .. 14% 14% 14% 14%. %
86 67% 83% 84 6 100|Gen Mot deb.. 84 84 84 84 . %
45% 42% 41 44 .. 400 Olmbel Bros.. 42% 43 42% 43 ,.

18% 1274 12% 12% .. 800!Glldden Co ... 13 13 12% 12%. %
8% 6% 7% 7% .. 2100|Goldwyn Plct. 7% 7% 7% 7% + %
44% 32% 33% 34% .. lOOlGoodrlch 34 34 34 34
91 80% 84% 86 7 lOOlGoodrlch pf .. 84% 84% 84% 84%
35 25 29% ?0 600|f,ran C M A S! 29 29%! 29 79%+ %
95% 70% 92% 93% 7 3200 Great Nor pf. 93% 93%! 92% 92% . 1%
45% 31% 35% 36 4 23O0|Great Nor Ore 35 85%' 35 35% + %
34% 24% 28% 29 .. lOOIOreehe Can C. 29 i 29 29 29 + %
947* 4474 87% '88' .. 2100(Gait States St. 86%! 88 f 85% 87% + %
374 % 2% 274 .. 8900)Hablrshaw EC 1%' 3 | 174 2% + 74

103 807i 84 85 7 500!Hartman 84 84% 84 8474 . %
2774 15 21% 22% .. fiOOlHendeo Mf«? .. 21 21%! 21 21% + %
75 55 72 73 3 SOOHomestakp ... 73 73 73 73 1+ 1%
24 19% 20% 20T4 2 1200!Hudson Mot.. 20% 20% 20% 20% + %
23% 1074 22 2274 1 lOOO^Hupp Motor . 21%! 2 2 74 21% 22 + %
14% 3% 4 15 .. 700IHydraul Steel. 4%| 5 4 74 5 + %
91% 70 80 81 .. 16001Houston Oil .. 79 81 79 80
115% 9774 113 113% 6 200!Tl'lnpts Cent.. 113 |113 1113 113 . 74

6 344 4% 4% .. SOdlndlnhoma ... 444 444 444| 444 ..

45 37% 36 37 .. lOOOIInsplratlon C. 37% 87% 8A' 8644 . 1%
5 44 % 94 .. 1600'Tnterboro C .. % % % % + ft

1244 HI 1% JSOOjTnterboro C pf 1% 1% 1 1 . 44
38% 26 8244 32% 2% SOO'Tnt^r Omrnt. 3244 8244 32 3214 . %
2744 2244 25% 26% 21 3300!Tnt Comb Knjr 2544 26 24%' 25% ..

115% 79% 10744110!' r.OO'lnt Harv Co.. 107% 10 9 44'107*41107% + 44
2744 13 1344! 14 20"!Int Mor Mar.. 13% 13%| 13*4,1 t3s + u

87-*» 53 44 57 V41 58 6 2300'Tnt Mor M pf. 5644 58 56441 6744 + 1
1984 11% 15%! 15% .. 1200lint Xlckrl .... 15% 15% 15%| 15% ..

63% 4344 59 44 59% .. 23001 Int T'-iprr .... 58% 59441 58%! 6*t%! + 44
8044 59 77 78 « lOOlInt P pf atpd. 77 77 ! 77 77 I. 2
3244 23 23% 24%| .. 400llnt Rapid Tr.. 2 3 44 2 4 V4! 23%L24 !+ %
20% 1244 lfi% 1"%; 12200'tnvlnelblp Oil. 16% 17 16%! 17 f+ %
5344' 24 48%' 49%I .. »ono:iron Products 4944 4D%I 488,' 48%'. %
3 84 % % 800;island Oil & T 84 % %| 84! ..

22%i 10 20% 21 .. 5300!jp\vel Tra ....] 20%| »!%' 20%i 20% 4- %
78%! 38% 66% 69 .. 60OIJowH T«>a pf..l 6644 68%| 66 '66 + %
C4% 34% 62 62% 4 lOOO'.Ionpn Bros T J 01 62% I 51 62 -- 1
7% 2 2%I 2% .. lOOOIKan A Qulf... 284 284i 244 2 44 . 44
48% 34 46% 47 .. 1800 Kaysrr A To.. 4744! 47% 46% 47
53% 34% 41%| 43 ^ 3000|Kolly Spr Tlref 42 | 42^f 4l% 48 . %

EDNESDAY, OCTOBER 25,1922.

[CHANGE QUOTATIONS
OBER 24. 1922. > f

1922. 1921. 1920.
Year to date 216,987.930 135.000,763 176,046,598%

1822,|IDlv.1 i-1 |Open- High-1 Low. | Clo«-| Net
HUh.| Low. I Bid. A.k. |ln>.l Seles f ln«. te. [ eat. tn«. |Ch'n«e.

39%| 25%I 31 34%I ..I 4700 IC'nneeott ...I 34%l 84%| 33%I 34 I. %
-4% 6% 6% 6% .. llOOifKey T & Rubl 6%| 6%! 6%l 6%|. %

189 [110 [169 |173 [ 7[ 1400'Kresge S S.... |175 [175 [170 )170 |. 5
85 44 82 I 83 I ..I 900!r.ack Steel....I 81%| 82 81%| 82 I ..

94%) 43 88U) 88%) 7 100 Laclede Ots... 89 89 89 89 ..

7S%| ze%| 75 77 ,.| loOji^aKe k & w pri yo yo i 10 < > ..

72 | 5G%! 70%| 70%|3%| 4000.Leniijh Valley 69% 70%! 69% 70% + 74
66%! 52%I 58%l 59 [3%| 1700:LJnia Loco....! 58 j 59 67%' 59 + 74
235 |153»4'220 (236 12 600|LIk & M Tob.. 220%T220%'220 220 . 4
220 H60 |215 |230 |12| lOOiLiR & MT pf B 215 215 1215 215 + 4%
23% 11 20%! 20% .. 4000,Eoews Inc 21 21 20% 20% ..

14% 9 12% 12% 1 500'U.ft Inc 1174 12% 1174 12% + %
67 74 36 5 6 5674 .. 800|Loose \V Bia.. 58 58 57 57 .2
180 |147%!171%I172 | 121 600|Lorlllard (P). 170% 172 170% 172 + 2
6 1 74 25%l 54%j 54%) ..I 2000tMack IV Inc.. 55 65% 54% 54%. %
94% 68%I 90% 9172 7 200;Mack T Tno 1 p 90% 90% 90% 90% . 1%
107 | 72 1102 1104 6| 200iMackay Cos... 102% 102% 102% 102% + 74
69 | 57 J 68%| 89%| 41 100 Maokay Ens pf 68% 68% 68% 68%. %
35% 31%l 31% 32 .. 100 Mnerma Copper 31% 31% 31% 31%. %
40 15% 34% 34% .. 4400 Mallison & Co. 33% 34% 33% 34% + 1
97% 62% 96 98 7 lOO'Malll & Co pf.. 97 97 97 97 +1
52 30% 41 42 .. 200)Manati Sugar.. 41 41 41 41
55% 44 51% 53 .. 100]Man EI G ctfs 51% 51% 51% 51% . 1%
58 33 .. 55 7 1100;Man El Guar... 54% 54% 54 54 .1
69% 41 55% 57 4 100 Man Elec S... 56 5e 56 56
5S% 32 58 58% 2 15900]M.an Shirt 56% 58% 54% 58% + 2
70 35 67 68 6 700iMkt St Ry p pf 68 68 67 67 . %

, 36% 20% 28% 29 2 100 Mart-Parrv ... 29 29 29 29 + %
26% 5% 15 17 .. lOOiMarlin Rock.. 15% 15% 15% 15% + 71
46% 22 37% 37% 4 6400 Marland Oil... 36% 37% 36% 37%+ %
51% 22 47% 48% .. 100 Mathieson AW 47 47 47 47 . %
74% 46%I 52 I 53 ..[ 3100,Maxwell Mot A 53 53 51% 52%. %
25%| 11 14%l 14%J ..| 3009!Maxwell MB 11% 14% 13% 14% + 74

141 % 1101 1134 1137 8) 100)Mays F>ept S... 135 (135 135 135 . %
31%! 13%( 17%f 18 l( 1600!McIntyre Por.l 17%| 18 17% 18 + 74
235 !106%I22.1%|230 121 41300!Mexican Pet.. 235 1235 229 229%. %
102%| 79741101 (105 Sj 300lMox Pet pf. 101%H02%!101% 102 74 + «
34% 14% 16% 16% 6! 2100 Mex Seaboard. lb% lb% lb io-n 7»

32%I 12 15% 16 6 460iMex Seab ctfs. 15%! 16 15%)
31%! 25% ( 27%! 28 2| COOjMiami Copper. 28 28 27%) 27% %
16 11%| 12% 12% 11.28 6200! Mid States Oil. 12%! 12% 12% U%
45%I 27%i 33% 33% .. 3400|Midv St & Ord 33%! 33% 33% 33% ,*

14% 5 8% 8% 800'Minn & SL nw 8%! 8% 8% 8% . %
19% 7% 17 17% .. 6900,M, K & T w i.l 17% 17% lb% 1'%"'
48% 34% 43%' 43% .. 1000IM.K&T w i pf.| 42% 43% 42% 43,4 *

25% 16 21 21% .. 9O0!Mo Pacific ... 21% 21% 21 21. %
63% 45% 57 57% .. 1300!Mo Pacific pf.| 57 57% 56% 5j % . .4

38 35 32 88 .. 300|M,K&Ts r pd.l 35 35 85 3a . 8

76% 63 71% 73 3 200lMont Power... 71% 71% 71% 71% %
110 ll0O%|109 111 7 2001M Power pf.. 1109% 110 109% 110 + ,4

?5*l" ?!* ; SE%
i i *>4 Jo loyi io74 i v w s.vtu '» ;? "~;r :;
11% 10 10% 10% 50c 1200iMother Lode.. 10% 10% 10% 10% %
21% 10% 13 13% .. 400jNat Acme .... 13% 13% 12% 13 ..

245% 123% 230 240 7 500 Nat Biscuit .. 232 232 230 230 5

414 1 1% 1% .. 200!Nat C & Cable 1% 1% 1% 1% + %
68% 30% 07% 69 .. 700!Nat Enam &S 66% 68 66% 68 + %
114% 85 109% 110% 6 28001 Nat ^ead .... 110 110 108 108% . 2

117108 112 115 7 100!Nat Lead pf. 114% 114% 114% 114% + ~%
7% 3 3%| 3%! .. 3001N II of M 2 pf. 3% 3% 3% 3% ..

19% 13% 15% 15% .. 1800[Nevada Con C 15% 15% 15% 15%. %
51% 50 50% 50% .. 100 N Y Air B A. 50% 50% 50% 50% . %
100% 72% 98% 98% 5 4300 N Y Central.. 98% 98% 98 98%+ %
46 28 30% 33% 2% 700lN Y Dock.... 3076 30% 30% 30% 1%
35% 12% 30%! 31 j 2500 N Y, N H & H 30% 31 30% 80% ..

125% 96% 122 122% 71 4200'Norf & West.. 124% 124% 122 122%. 1%
100% 44% 96% 97 5 1500tNor Amor Co. 95 96% 94% 96% + %
47% 38 46 46% 3 200 Nor Am Co pf 46% 4674 46% 46% 74
90% 78% 87 8774 5 2300!Nor Pacific ...I S7 8T% 86% 87%. %
54 47

"

55 59% 2% 100'Ohio Fuel S.. 59 59 59 59 +6
4% 274 2% 2%J .. 770olok!a P & Kef. 2% 2% 2% 2% ..

rg 12% 23% 23 74! 8900lOrpheum Clr.. 23% 23% 23 23%. %
16% 9% 10% 10%! .. 400'Otis Steel .... 10% 10% 1074 1074 . %
42% 24% 39 40 *J 2i 200|Owens Bottle. 38% S9 38% 39 +1

. «. IWr>lr,n 1% 214. 1% 2% 4. %

91 62% 80% 89% 5| lOOOlPac Gas & El 81 81 80 80% -j- %
19 ii

'

13% 15 ..I lOO'Paciflc Mall... 13% 13% 13% 13% %
69% 44% 49% 50 31 lS900'Paclfic Oil .) 48% 50% 48% 50 + %
95% 48% 92% 93 6 500001 Pan Am P & T 94% 94% 92 93 4- 1%
naix 44 92% 92% 6 64900 Pa*i A P & TBI 94%! 94% 92% 92% + 1
12 5% 5 6 .. 100 Pan'die P & R| 5% 5% 5% 5% %
75 68

*

62% 75 8 lOOjPan P & R lpf 71 71 71 71+1
49% 33Vi 43% 48% 2 5700 Penn R R.... 48% 48% 48 48% ..

13% 4% 4% 4% .. 500iPenn Seab St. 4% 4% 4% 4%. %
97 59% 95% 96 5 lOOIPeoples Gas ..) 96 96 96 96 + %
40% 19 36 36% .. 400|Pere Marq «.. 36%| 36% 36% 36% ..

45% 31% 40% 44 3 1100 Phlla Co 40% 40% 40% 40%;. %
59% 28% 48 48% 2 2600 Phillips Pet... 48 48% 47% 48%|. %
24% 8 11% 12% .. 4600!Pierce Arrow. 12% 12% 11% 12%!. %
49 18% 28%! 30 .. 2700jPierce Ar pf.. 32% 32%| 27 29 . 3%
12 5% 6

*

6% .. 2300!Picrce Oil .... C% 6% 6 6 %
71 32 44% 46 .. 200IPierce Oil pf.. 44 45 44 45 + %
72% 57% 59

*

59% .. 300FPItts Coal of P| 59 59 59 59 + %
)O0% 90% 99 100

*

6 3001PittsC of P pf'100 100 100 100 . %
120 66%!ll4 115% 5 600 Postum Ccreal|115% 115% 115 115 . %
U3%H05%|108 111 8 lOOIPostnm C pf..|110%! 110%| 110% 110%l ..

49% 39% 43% 44 4 1400 Plggly Wlggly! 44%! 44% 43% 44 . %
97% 85 9414) 97 7 100! Pitts Steel pf. 95 95 95 95 + %
41% 23 39 39% .. 400|Pitts & W Va. 39%! 89% 39 39 + %

. .1/1 i n . n>/ 11/ n~ rv«l 1'jS' 1 Q 3/. 18 3'.! 1 8 Oi .V.
* L"*yt I 13 I »»»» UIIU V.. VVIIU . »..->»> »^>»i . " /» -

93V4' 63 88 90 .. lOOtPr Steel Car.. 88 88 88 88.14
51 24%' 47%! 4774 ..I 6400'Prod & Ref...| 47Vi 47%I 47 4774 + %
96%I 74 75 80 ..I COOIPorto R Tob. . 80 85%) 80 80 .12
08% 66 93%; 96% 6) 500 Pub S. rv N JJ 95%l 93%) 95% 95% ..

189% '10574'130% 131 8! 3400'Pullman 130%!131%'129 131% + 1
53% 30%: 44% 45 ..) 200! Punta A1 Sujr.j 44% 45 44% 45
38%I 26% 30%! 30% 21 4000'Puro Oil 30 30%l 2 9 74 30% + %
126%) 94 117 1122 8) 100!Ry Steel Spr..'117 !l 17 117 <117 . 2
117 1108% 116 120 71 100 Ry St Spr pf.117 '117 117 117
36%| 19% 33%! 34 3.41 100'Rand .Mines ..( 34 34 34 34 . %
19 13%! 14 14% ..) 600'Ray Con Cop.! 14%! 14% 14% 14%. 74
84%: 71%' 84%: 84% 4| SllOOlReadinif 82%' 84%l 81% 84% + 2%
57 43 | 53% 53% 2! 400 ReadinR 1 pf. 53%! 53% 63% 53% ..

59%' 45741 5374 55 2 300'Readlnc 2 pf. 53741 54 53741 54
42 24 33 34% .. 100'Reminff Type. 34% 34% 34%! 34% + %
51 20% 18 21 .. 800!Reynolds Spr. 21 21%! 20%l 20% . 3%
41 25% 31 31%I .. 1300'Replottle Steel.| 30% 31%' 30%I 31 + %
78% 4674 54 54%) .. 3000'Rep Iron & St! 54 54%l 52%) 54%. %
95%I 74 85 87%! ..I 400 Rep I & S pf..! 8574 85%I 85% 8574*+ %
60%) 43 58% 6S741 3) 1900 Reynolds T B.[ 58% 68% 58% 68% + %
118% 111%!118 1118% I 7| 200!Roynolds T pr(118%:il8%!lix%ilis%!. %
67 47% 57 57% :3.89 3600IRnval ON Y..| 56%l 57% 66%| 67%l + 1
20% 12% .. .. II 200l3t Jos tiead... 18 18 18 18 ..

32%| 20% 27% 27% 700'St L, ft S P... 27%i27% 27% 27%!. %
36 20% 34%! 31%! ..I 2O00'St L Southw. 31% 34% 33% 34% I. %
67% 32%. 57 57% .. 1900'.St L3 W pf.. 57% 57% 56% 67%'+ %
24% 10 20 21 %j ..! 700lP(ivairo Arms. 18% 20 18% 20 [+ 1%
5% 1%! 3% 3%I .. 700'Sixon Motor.. 3% 3% 3% 3% + %

10 2% 6%) fl-V 2001 Sonb Air T.Ine. 6% 6% 6% 6% ..

15 3%! 10 10%l .. 3001Senb Air % pf 10% 10% 10 10 . %
04% 69%! 86%I 87 ..I 800[Sears Roebuck 86% 87 86% 86%. %
23% 6 9 10%I ..| 20n! Seneca Copper 9% 9% 9% 9%l+ %
96% 92% 94%! #5 6| 500 ;-V.ell Un Oil pf 94% 94% 94% 94%+ %
38% 18%I 33%I 33%( 21 12400[Slnclalr Cons.. 33 33% 32% 33% + %
102 '97% 101%>101%! 81 200!Sinolair C pf.. 101% 101% 101% 101% + %
11% 9% 9% 10 .. 3G00lSko11y Oil .... 10% 10% 9% 10 . %
57% 43 44 47 .. 100 South PR Sua 44 44 44 44 .1
96% 78% 94 94%! 6 2fOO[Southern Pac. 94 94% 93% 94 . %
28% 17% 26% 25%I .. 4300!Fo Railway .. 25% 25% 25% 25%. %
71 45% 69% 69% 5' 500!S«v Railway pf 69% 69% 69% 69%
58 45% 56 57 S| 300lSterlinjr Prod. 57 57 57 57 . %
250% 169 215 215% 5; 4300'Stand Oil. N J'214% 215% 212% 215% + %
118% 113% 117 117% 7 300 St Oil. N J pf.lll7% 117% 117% 117% . %
135 91% 122% 122% 4 16400|Ft Oil of Cal... 122% 123% 120% 122% . 1
24 17 19% 20 .. 200 Spiccr Mfi? Co 19% 19% 19%' 19%. %

L'lVfc' 02% 0.5 «: A»uu .iiew wax opa o- * oay* o* y4 r 17S

59% 35% 53 54 4( 800 Strombere Car 52%' 58% 52%' 53% + %
139% 79% 130% 130% fll%!37600|Studebaker .. 129 131 128%130% + %
8% 3% G% 6% .. 300'Submar Boat.. 6% 6% 6%l 6% + %
10% 4% 5% 6*41 .. 3001 Superior Oil.. 5% 5% 6%[ 6% + %
39% 26 32 82% .. lOOlSuperlor Steel. 32 32 32 32 . %

5 2 400|Sweetfl Co Am 2% 2% 2%' 2% ..

6% % %| % 200 Temtor C&FA. % % %| %
12% 9% 9% 9% .. llOOlTenn Cop & C 9% 9% 9% 9% . %
52% 42 48% 49 3 14200'Texas Co 4874 49% 48% 49 + %
65 -38% 61% 61% 4 6100 Tex Oulf Snip. 61 62% 60 61% + 1
32% 23 24% 24% 1 1000 Tc-x Pac C & O 24 24% 23% 24%. %
36 24 28 28%I .. 400iTexaa & Pac.. 28 28 28 28 + %
67 52% 67% 58% .. 1300 Tob Products. 59% 59% 67% 58%i. %
87'% 52% 83% 83% 7 2700jTob Prod A.. 85 85 88% 83%. %
35 28% 32% 33 ' Si 4200 Tlmken R B.. 32% 33 32% 3274 ..

76 14 73 75 ..) 200 Tol. St L. & W 73 73 73 73 .1
20% 7% 13% 13% .. 1600 Transcon Oil.. 13% 13% 13% 18%!+ %
62% 34 58% 60 2 100|Twln City R T 58% 58% 68% 58% . %
25 17% 17% 17% .. SOOjUnlon Oil .... 17% 17% 17% 17%,+ %
154% 125 148% 143% 10 2200 Union Pacific. 1148 1148% 148 148% + %
80 71% 76 78 4 200 Union Pac pf. 76% 7 7 74 7 6% 7774 . %
122 96 116 118 7 100 I'n Tank Car. 115% 115% 115% 115%|. 2%
112 102 110%110% 7| 200 Un T Car pf. 110% 110% 110% 110% + %
41% 25 36% 37 2! 300 United A1 St.. 36% 36% 36% 36% + %
85 60% 80 80% .. 100 Un Drue Co.. 80 80 80 80 . %
162 119% 163 154 8! 12O0 United Fruit.. 154% 154% 150 152 . 1%
1974 7% 13 13% ..I 200 Un Ry Inv.... 13 13 13 13

O.. cel.' Illt\t\1 Hat-nil SJt fin WCU C.I.V ta 1 1

7.2 31 n''* "soo'i-Vc i'pa p 8i% si5 3i% . *%71 50 70 71 6 100 US OTP & K pf 70% 70% 70S 70* ..

10% 2% 6% 6% ^ Food Prod 5% 5% 6% + %
72% 37 64% 6*i .. 3700j 1T 8 Ind Al.... 65 63 64 65 4- 14
62% 55% 88 88% .. 8000 U SRt Imp.. 85% 88% 85 88% + 4
67% 48% 55 65% .. 1700'U S Hubber... 54% 55 54% 55 + %
45% 32% 4C 40% .. 200JU 8 8. R & M 40 40 40 40 . %
111% 8' 107% 107% 5 37500 U K Si 106% 107% 106% 107% + %
123 114% 12 122 7 400 U 8 Steel pf,.. 121% 122 >121% 122
71% 60% 65% 66 2 800]utnh Copper.. 6C% 66% 65% 65%. %
23% B% 18% 19 . 300 Utah Sac 18% 18% 18% 18%+ %
53% 30% 43% 43% .. 8001 Vanadium .... 43 43% 43 43% + %
36% 25% 27% 28 .. COO Va-Car Chem. 27% 27% 27% 27% ..

94% 43 58 59% .. ROOiVa Iron. C ft C 58 59% 58 59% + 1%
83 66 87 83 6 lOOiVn I. C AC pf 83 83 83 83
14 6%I 12% 12% .. 900 Vlvaudou 12% 12% 12% 12% + %
14% 6 10% 10% .. 2000 Wnhn h 11 11 10% 10% . %
85% 19% 80% 31 .. 10001 Wabash pf A.. 30% 30% 30% 30%.. %
24% 12% 20 21 ..I 100 Wabash pf B.. 20% 20% 20% 20% . 1%
17 0% 11 11% 1 400! Web & Hellb.. 11% 11% 11 11%+ %
«S% 66% 94 97 5 300 Wells Knrgo... 97% 97% 97 97 . 1
17% 8Vi 14% 13 ..' 5200 West Md 15% 1*>% 14% 14% . %

11 24% 25 3900 West Md 2d pf 25% 25% 24%' 24% . %
24% 13% 16% 16% .. 2900,West Pac 17% 17% 16% 16% - %
64% 51% 59 59% 6 400 West Pao pf.. 59% 59% 59% 69%. %
121% 89 111% 112 71 1200,West Un Tel.. 11074,111% 110%|lll%. %

Continued «n Paffa Serentoaw

Tones OF WALL STREET.

Pennsylvania Dividend.

At to-day's meeting of the board of
directors of the Pennsylvania, action re-

garding the dividend Is due A variety
of opinion has been expressed regarding
the prospect for an Increase to the old
6 per muI. rate. In Wall Street It was

reported that the dlre^Srs would restore
the old $3 rate and also an extra dls'bursemertt partially to compensate stock

!holders for the loes due to the lower
dividend from May, 1921, to the presenttime, and that at the next quarterly
meeting the regular dividend plus an

extra of sufficient proportions to completelyrepay the loss would be forthcoming.From Philadelphia It was reportedthat the regular dividend of 50
cents a share would be voted plus an

extra of 25 cents, making the cotnbined
disbursement at the old C per cent level.

.

<pnnplfp Owner* Meet To-day,

A meeting of 'he executive committee
of the National Association of Owners
of Railroad Securities will be held to|day to decide upon a line of action to

present at tho Interstate Commerce Commission'shearing on compet'tive bidding
for new railroad security issues. The
hearing will be held to-morrow at Washington.The Association of Railway Cxiocullves Is to be represented by a special
sub-committee, while It Is expected that
a number of bankers will attend the
hearing as Individuals rather than as "Z
representatives of their lnstitutlona

llercnles Powder Company.
Stockholders of the Hercules Powder

Company In a special meeting held at
Wilmington. Del., forma'ly approved the
recently announced proposal for IncreasingIts capital stock from J20.000.000 to

J40.000.000. of which J20.000.00f shall
be 7 per cent, preferred stock and J20,000,000common stock.

Producer* and Refiners.

Those In close touch with tha affairs
of the Producers and Refiners Corporationexpect that early announcement will
k- r\9 V.r. fArmo nnrtpr whlrh that
company will acquire the properties of
the Fensland Oil Company. Unofficial
talk was that the basis of exchange of
stock will be 35 shares of Producers and
Refiners for 100 shares of Fens'and. It
Is believed that the proposed merger is
a step looking to the absorption of both
properties by another and a larger oil
company.

Money Continues Kuay.
Despite heavy Oovemmen' withdrawalsfrom local banks the moaey market <

continues easy. On Monday the GovernmenLwIthdrew$23,150,000 from banks
in this uistrict and to-morrow It will
withdraw an additional $11,000,000,
making a total of $34,150,000 for the
week. In the N. Y Stock Exchange call
money opened and renewed yesterday at 1

per cent, and then declined to 4 per
cent. Conditions In the time money market
changed little, with bankers refusing to

lowerthe rate for three to six months
loans to 4«4 per cent., at which level a

good demand would be assuroa. i ne j
quoted rate for loans running for those
periods is 0 per cent, and only a very
moderate amount of money has been
placed at that figure.

Exocutltm Not to Disband.

Thomas De Witt Opvler. chairman of
the Association of Railway Ereeutives,
said yesterday that the report that the
association would bo dissolved was

without foundation. Mr. Cuyler explainedthat last June It was decided by
the association to limit the scope of
the detail work then done and that this
ehnnge was made effective October 1.-^
This. Mr. Cuyler suggested, might have
caused the rumor about dissolution.
According to its chairman, the associationwill continue on a national basis
and will treat all national problems at
round table discussions, as was the case

during Federal control and directly
thereafter.

Mexican Petroleum.

The Mexican Petroleum Company has
obtained permits to dill] In Juan Fcllpo,
a hacienda of about 19,000 acres near

Cerro Azul, and already has begun developments.The permit was applied for
and ffesued under a decree entered last
month requiring a deposit of adequate
amount with the Government to protect
the rights of the minority owners to participateIn the results of the develop-
ment.

Pierce Arrow Stock Lower.

The weakness In Pierce Arrow issues ^
was accompanied by reports throwing "

some uncertainty on the probable form
of pending financing plans to be consideredat the directors' meeting on

October 31. A committee has been
considering the best method of funding
the company's 17,900.000 bank debt, and
their work is understood to have
reached that stage where It can be laid
before the board. Bankers holding the
debt are understood to feel that the
present la the proper time to enter upon

permanent financing.

Record Coal Loading*.

For the week ended October 21 the I
railroads of the country handled a

record tonnage of coal. During this 6
period loadings totaled 223,411 cars, an r

increase of 2,660 over the preceding =

week. The loadings were equivalent to
an output of 12.100.000 tons, of which
It is estimated that 10.250.000 tons were

bituminous and 1,830,000 tons anthracite.Saturday's coal loadings showed
an Increase over the previous day of
606 cars In bituminous and 176 cars In

anthracite, the totals being 27,745 and
6,305 cars respectively.

Pennsylvania Stockholder*.
Holders of Pennsylvania Railroad

stock as of October 1 numbered 137.130,
a decrease of 753 from the total on Septemberljast and a drop of 2,675 from
October 1, last year. The decrease has

continued for seven months, during
which period ths larger holder* have
been Increasing their commitments with
the rise In prices Of the total stock held _

women were credited with 31.09 per

cent.,an Increase of 0.37 per cent. The .>

number of women stockholders was $
given as 65,646 and the average holdings ^
47 shares.

Marlnnd Oil Dividend.

In regard to reports expressing doubt $
shout the contlmisnce of the 61 quarterly 5

dividends of the Marland Oil Company,
E. W. Marland Its president, said yesterday:"Persistent rumors have been
circulated to the effect that the Marland
Oil company win m»" or r> mur » «^r-

cember dividend. These rumors have
not emanated fromNhe officers or directorsof the company and are enttrcly irresponsibleThe executive committee
xas directed at the .lune meeting of the
board of director* to declare the regular
dividends of 11 a »har- quarterly until
otherwise ordered hy the board. I dfl
not think It advisable to change our -t
dividend policy, and In my opinion the
December dividend will be earned and
p Id " « stockholders of record November
80. Eastern director! who have lately
visited our plants and properties agree
with this policy."

Norfolk and Western Extra,

As has been expected In th» financial
district the directors of Norfolk and :
Western at thetr meeting In Philadelphia
doolared an extra dividend of $1 per
share on the common stock in addition
to the regular disbursement Of $1.70.
Iloth dividends are payable December 13
to stock of record November 29. In anticipationof favorable action by tho
directors the Rock of the road attained
a new high level at 124*11 yesterday.

N

f
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FIRST MORTGAGE

6% BONDS
YIELDING 6.35%
FOR 25 YEARS
Southern Colorado
Power Company

First Mortgage
Gold Bonds 6% .Series A

Due 1947

Well protected by equity,
earning power and effi-
cient management, these
Bonds at the current marketare a decidedly attractivepurchse.
1 I£rice to jweld 6.35^
A sk for Circular NH-113

H. M. Byllesby and Ca
111 Broadway, New York

New Haven Beaton Providence
Chicago

Liberal Income
with

Security
Upon request we will submit
to investors a list of bonds
and preferred stocks of conservativelycapitalized Electric
Light and Power Companies
whose interest and dividend
requirements are being earned
by wide margins of safety and
which can be bought to yield
a larger income than many
other securities not nearly as
well protected.

Requeit Letter H-23

WCLan§leyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYOBK SIOCK EXCHANGE

Stocks
of

Banks
Trust Cos. .

Title Cos.

WE are interested
ir^ offerings in

lots from l to soo

Shares.

Write for late*
Cotoparatire Table
Request Circular 102

; <

CLINTON GILBERT
2 Wall Street
New York

I. h. Rice, Jr. & Co. Will Sell
30 Indiana >V III. Coal ( om,
30 li(rr«ill Ftnnd Com.
100 .In*. Iliitlrr I'fd.
30 Kirhy lombfr I'fd.
100 McCnII Corp. Com. £ Pfd.
100 Mohntvk Valloy
30 Nat. City Knnk *tock
43 Nittltmill Furl Gu
too Nat. Irr leasing Com. »

100 N. V. Matr Ity*. Com. gt Pfd.
33 Nlloa-Brmrnt-Po".d Com.
30 l> V I ,.ll...r I'f.l
IM KnrJl. « i- A Klrc. !t% Pfd. I
15 N.rrly « ur lltt. & I Ig.
f>0 ""incr Wunuftirturinc
100 fninn P>rry.
3 VMor Tulkin* M:K-hlnr

100 Word llnlilnc ( <wi A Pfd.
100 WlnrhftT Co. l«t Pfd.

I.K.R C9,Jr.&Co.
'hnnr' 4O0O to 4O10 Totr, W.V1 «t. S V

WE HAVE
ORDERS IN

Arizona Power 6s, 1933
Appalachian Pr. 5s, 1941
American Pr. & Lt. 6s, 2016
Central Mexico Lt. & Pr. 6s, 1940
General Gas & El. 6s, 1929
Lehigh Pr. Sec. 6s, 1927
United Lt. & Ry. 5s, 1932

KIELY & HORTON
~40 Wall St, NcwYorK

phones John 6330-4111

STANDARD OIL
.STOCKS

lUniffht, Sold <* Quoted

I C. C. KERR & CO.
2 Rector St., N. Y. PI one 6780 Reefer T

s'/amivvv.:: :: wwrr

City Investing
Victor Talking Machine
Singer Manufacturing

FREDERIC H.HATCH & CO.
B-wNYaffaSBMJwtSOrm.
. ...rwirer.o-owu a MONTRJAt-PITTSBURGH

Bi-Weckly
MARKET LETTER

on request.
SHONNARD a d COMPANY

of New York Stock R*ch«n*e
r.'0 llriKifln i»T Hector *<»tto

. . i«J

INVESTMENT SECURITIES

Callaway, Fish & Co.
Mtmbers N. Y. Stock Etr'wnge

37 Wall Street New York

-


